
STOP 



Early Journal Content on JSTOR, Free to Anyone in the World 

This article is one of nearly 500,000 scholarly works digitized and made freely available to everyone in 
the world by JSTOR. 

Known as the Early Journal Content, this set of works include research articles, news, letters, and other 
writings published in more than 200 of the oldest leading academic journals. The works date from the 
mid-seventeenth to the early twentieth centuries. 

We encourage people to read and share the Early Journal Content openly and to tell others that this 
resource exists. People may post this content online or redistribute in any way for non-commercial 
purposes. 

Read more about Early Journal Content at http://about.jstor.org/participate-jstor/individuals/early- 
journal-content . 



JSTOR is a digital library of academic journals, books, and primary source objects. JSTOR helps people 
discover, use, and build upon a wide range of content through a powerful research and teaching 
platform, and preserves this content for future generations. JSTOR is part of ITHAKA, a not-for-profit 
organization that also includes Ithaka S+R and Portico. For more information about JSTOR, please 
contact support@jstor.org. 



1918] Money, Prices, Credit, and Banking 627 

Strikes in American industry in •wartime, April 6 to October 6, 1917.. 
(Boston: National Industrial Conference Board, 15 Beacon St. 
1918. Pp. 20.) 

Money, Prices, Credit, and Banking 

A Fraudulent Standard. An Exposure of the Fraudulent Char- 
acter of our Monetary Standard with Suggestions for the 
Establishment of an Invariable Unit of Value. By Arthur 
Kitson. (London: P. S. King and Son. 1917. Pp. xv, 
233.) 
There are two essential propositions in this book. First, that 
gold as a standard is an out and out fraud which brings a long 
train of industrial and social evils. By virtue of its scarcity its 
value can be manipulated by money changers, financial interests, 
cosmopolitan bankers, and the like, whose interests are chiefly 
those of making dividends. By increasing or decreasing the vol- 
ume of money and credit which, under the gold standard, depends 
on the possession of gold, they are able to control the industrial 
destinies of the world. The gold standard — in England made 
possible by the Bank Charter act and the Legal Tender acts — 
leads to a money trust, and exploitative monopoly, which is ex- 
ceedingly dangerous to the well-being of the country. Second, 
that an ideal standard, that is a standard not dependent upon 
any single commodity or element of wealth, is entirely feasible. 
A standard based on all sources of wealth is not only theoretically 
sound but is practically possible, and is simple in its application. 
The basis of the standard is the pound which, unlike Peel's pound, 
does not represent a certain weight of gold but a certain fraction 
of the total wealth of the country at a given instant of time. Such 
a standard once determined would, like the standard yard or 
standard gallon, be invariable. All exchange values, which are 
nothing more than quantities and obtained by counting, would 
then be reducible to this common denominator. As for circula- 
tion, it would, just as at present, consist of various tokens — bank 
notes, checks, bills, coins — and would be regulated purely by the 
legitimate demand for such tokens or counters. National credit 
would take the place of individual credit, the whole banking system 
would be nationalized and notes would be issued up to a fair per- 
centage, allowance being made for value fluctuations, of the wealth 
presented as security. 

Mr. Kitson believes the whole gold theory is based on entirely 
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erroneous and traditionary premises. He also believes that the 
wealth standard is both theoretically sound and easy to introduce, 
and that such a standard would yield substantial industrial free- 
dom and justice. 

In writing the book the prime consideration of the author is 
to bring the intricate features of money and credit within the 
grasp of the average man. Many of his conclusions run counter 
to the long accepted economic and financial axioms, but that is 
no final reason for doubting the validity of them. The author is 
frank and courageous in presenting his criticisms of the gold 
standard. In places he is undoubtedly overzealous and rides his 
hobby pretty hard, but nevertheless his book ought to command 
the thoughtful and respectful attention of those who are sincerely 
interested in promoting the greater good. 

Everett W. Goodhue. 

Colgate University. 

NEW BOOKS 

Agger, E. E. Organised banking. (New York: Holt. 1918. Pp. ix, 
385. $3.) 

To be reviewed. 

Birks, H. W. The joint-stock and private banks of London- (London: 
Effingham Wilson. 1918. Is. 6d.) 

Fisher, I. Recherches mathematiques sur la theorie de la valeur et 
des prix. Translated by J. Moret. (Paris: Giard & Briere. 1917. 
Pp. 205. 5 fr.) 

M. Moret has paved the way for a deservedly wider usefulness 
of Professor Fisher's first important work in the field of economics. 
The translation gives faithfully the development and exposition of 
a theory of price based on the utility analysis, in which free use is 
made of the calculus. By resort to both mechanical analogues and 
elaborate diagrams a clear picture is given of the interdependence 
of the various elements in the causation of prices under both static 
and dynamic conditions. The volume is more than a mere critique 
of what had been written before and may be regarded as one of the 
culminating points in the development of mathematico-economic lit- 
erature. It is an encouraging tribute to the carefulness and thor- 
oughness of the original study that the work, which was published 
as a doctoral thesis in economic theory, should, after the lapse of 
twenty-five years, be considered worthy of translation into another 
tongue. 

C. A. P. 



